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   7KH VWXG\ LV VXSSRUWHG E\ WKH 029( ³0DSSLQJ PRELOLW\ ± SDWKZD\V LQVWLWXWLRQV DQG VWUXFWXUDO




/DERU PRELOLW\ DQG PLJUDWLRQ KDYH EHHQ D W\SL
FDO IRUPRI SRSXODWLRQPRYHPHQWV RYHU FHQWXULHV
*HUpE  5HVHDUFKHUV KLJKOLJKW WKDW PLJUD




ORFDO LQYHVWLJDWLRQV EHFDXVH RI GL൵HUHQFHV LQ WKH
QDWLRQDOKLVWRU\JHRJUDSKLFDO ORFDWLRQRU WKHHFR
QRPLF GHYHORSPHQW RI VRXUFH DQG GHVWLQDWLRQ
FRXQWULHV 7KH ZLGH UDQJH RI PLJUDWLRQUHODWHG
DQDO\VHVDWQDWLRQDOOHYHOVLQWKHOLWHUDWXUHSURPR
WHV WKH LQWHJUDWLRQRIQHZ LQÀXHQFLQJ IDFWRUV LQWR
ORFDOUHVHDUFKH൵RUWV,QDGGLWLRQWKHPXOWLIDFHWHG
DQGFRPSOH[QDWXUHRI IDFWRUV UHTXLUHVDVRSKLVWL
FDWHG DSSURDFK WRPRELOLW\ SURFHVVHV DQ HODERUD












VLQJRQEXVLQHVV VWXGHQWV VWXG\LQJ LQKLJKHU HGX
FDWLRQ DQG E\ DQDO\]LQJ WKHLU LQWHQWLRQV WR ODERU
PRELOLW\
6LN 	 6LPRQRYLWV  HVWLPDWHG WKDW WKH
OHYHO RI LQWHUQDWLRQDOPRELOLW\ RI+XQJDULDQVZLOO
DPRXQWWRRIWKHSRSXODWLRQLQWKHQHDUIXWXUH
7KH\ EDVHG WKHLU HVWLPDWLRQ RQ D SDQHOVDPSOH
.DSLWiQ\ DQG 5RUK  FDOFXODWHG WKDW 
RI WKH+XQJDULDQSHRSOHDJHGEHWZHHQDQG
\HDUVDUHDOUHDG\OLYLQJDEURDG6LN	6]HLWO
FRQFOXGHG WKDW PLJUDWLRQ DQG PRELOLW\ SRWHQWLDO












































RI+XQJDU\ VKRZHG D KLJK YDOXH RI SRWHQWLDO EXW
D YHU\ ORZ UDWLR RI DFWXDOPRELOLW\ )RU H[DPSOH
WKHSRWHQWLDO UDWLR LQ+HYHV&RXQW\DFFRXQWHG IRU
EXWOHVVWKDQRIWKHWRWDOSRSXODWLRQGLG
DFWXDOO\OHDYH+XQJDU\DQGOLYHDEURDG
+RQYiUL  DQDO\]HG OHDUQLQJ PRELOLW\
DPRQJ+XQJDULDQVWXGHQWVVWXG\LQJLQKLJKHUHGX
FDWLRQ DQG IRXQG WKDW RI UHVSRQGHG VWXGHQWV
ZHUH FRQVLGHULQJ SDUWLFLSDWLQJ LQ VWXG\ DEURDG





7KHUH LV DQ RYHUUHSUHVHQWDWLRQ RI SHRSOHZLWK




VWXG\LQJ EXVLQHVV HFRQRPLFV DW WKH8QLYHUVLW\ RI
0LVNROF +XQJDU\ 7KH UHDVRQV IRU FKRRVLQJ WKLV
VDPSOHDUHDVIROORZV
 0DMRU VKLIWV LQ LQGXVWULDO GHYHORSPHQW
WRZDUGV DGRSWLQJ VRSKLVWLFDWHG WHFKQR
ORJ\DQGKLJKWHFKHTXLSPHQWDQGFRQVL
GHUDEOH LQYHVWPHQWV LQ YDULRXV PLQL DQG
PHJDSURMHFWV UHTXLUH HQJLQHHUV SURMHFW
PDQDJHUVHFRQRPLVWVRUJDQL]DWLRQDODQG
DGPLQLVWUDWLYH H[SHUWV DQG RWKHU H[SHUWV
ZLWK DFDGHPLF GHJUHHV ZKR DUH FDSDEOH
RIFDUU\LQJRXWEXVLQHVVDQGPDQDJHPHQW
WDVNV 7KXV WKHUH LV D JUHDW GHPDQG IRU
GL൵HUHQW SURIHVVLRQDOV DQG VNLOOHG ODERU
IRUFHLQODERUPDUNHWVDOORYHUWKHZRUOG
 7KH SURVSHFW RI JHQHUDWLQJ D KLJKHU
LQFRPHZKLFKUHVXOWV LQHQMR\LQJKLJKHU
OLYLQJVWDQGDUGLVDQRWKHUPLJUDWLRQIDFWRU
 ,QWUDFRPSDQ\ WUDQVIHUV DEURDG DQG
UHORFDWLRQSRVVLELOLWLHVR൵HUHGWRVWXGHQWV
DIWHU JUDGXDWLRQ ZKR SDUWLFLSDWH LQ GXDO
HGXFDWLRQ GR WKHLU LQWHUQVKLSV ZLWK RU
ZRUNLQJ SDUWWLPH IRU PXOWLQDWLRQDO DQG
WUDQVQDWLRQDO FRPSDQLHV DUH DOVR PLJUD
WLRQGULYHUV
 *DLQLQJ H[SHULHQFH E\ ZRUNLQJ IRU




WKH 029( SURMHFW WKDW LQYHVWLJDWHV KRZ \RXQJ
SHRSOH¶VPRELOLW\ FDQ EH µEHQH¿FLDO¶ QRW RQO\ IRU
ERWKVRFLDODQGHFRQRPLFGHYHORSPHQWRIDFRXQWU\
EXW DOVR IRU LQGLYLGXDO GHYHORSPHQW RI WKH \RXQJ
SRSXODWLRQ DQG DGGUHVVHV HQKDQFLQJ DQG LQKL





FUXFLDO PRELOLW\ GULYHUV %RVZHOO  LQ RUGHU
WR HQKDQFHSHUVRQDO OLYLQJ VWDQGDUG(DUQLQJSRV
VLELOLWLHV XQHPSOR\PHQW DQG HFRQRPLF GHYHORS
PHQWPD\EHFRQVLGHUHGDVGHWHUPLQLQJIDFWRUVRI
PRELOLW\ EHWZHHQ UHJLRQV RU FRXQWULHV KRZHYHU
PDSSLQJWKHLPSDFWVLVFRPSOH[
&ODVVLFDOWKHRULHVRIPLJUDWLRQIRFXVRQH[SOR
ULQJ SV\FKRORJLFDO DQG VRFLDO DVSHFWV RIPRELOLW\
DQG PLJUDWLRQ EH\RQG SXVK DQG SXOO IDFWRUV VHH
HJ +DXW]LQJHU HW DO  7KH GL൵HUHQFHV LQ
ZDJHVEHWZHHQWKHVRXUFHDQGWKHWDUJHWFRXQWULHV
PD\ EH FRQVLGHUHG DV WKH GHFLVLYH UHDVRQ ZKLFK




FRVWV DQG EHQH¿WV RIPRYLQJ LQ RUGHU WR HQKDQFH
WKHLUSHUVRQDOZHDOWK0DVVH\HWDO$%HVLGHV
¿QDQFLDO LVVXHVPDQ\ RWKHUVPXVW EH FRQVLGHUHG
5HFHQW LQWHUHVW LQPLJUDWLRQ UHVHDUFK KDV E\ QRZ




EH SDLG WR QHZ GRPLQDQW IDFWRUV OLNH FOLPDWH
DFFHVV WR VHUYLFHV DQG WKHTXDOLW\ DQGTXDQWLW\RI
WKHVHUYLFHV$OWKRXJKUHOLJLRXVDQGHQYLURQPHQWDO
LVVXHVKDYHDJUHDWLQÀXHQFHRQPRELOLW\ZRUOGZLGH
%ODFN  5HXYHQ\ 9iJ  WKH\ GR
QRWEHORQJWRWKHUHOHYDQWGULYLQJIRUFHVRIPRELOLW\










FRPSOH[ V\VWHP RI UHDVRQV DQG LPSDFWV PXVW EH
FRQVLGHUHG 7KH\ FRQFOXGHG WKDW WKH VL]H RI WKH
SUHGLFWHG (DVW:HVW PLJUDWLRQ ZDV IDU IURP WKH
H[SHFWDWLRQVHVWDEOLVKHGLQWKHHDUO\V:KDWLV
QRYHOWKHVHFRXQWULHVKDYHWKHPVHOYHVEHFRPHWKH
GHVWLQDWLRQ IRU VLJQL¿FDQW SRSXODWLRQ ÀRZV 7KH\
DWWUDFWWHPSRUDU\ODERUHUVPLJUDQWWUDGHUVWRXULVWV




















 ZLWK WKH LQFUHDVH LQ DJH WKH LQWHQWLRQ WR
ZRUN DEURDG LV GHFOLQLQJ VLJQL¿FDQWO\
SHRSOHRYHUWKHDJHRIDUHUHSRUWHGWR
KDUGO\KDYHVXFKDPELWLRQV
 DFFRUGLQJ WR HGXFDWLRQDO DWWDLQPHQW
OHYHOV SHRSOHZLWK YRFDWLRQDO VHFRQGDU\









 WKH UDWH RI PRELOLW\ LQWHQWLRQV DPRQJ
XQHPSOR\HG SHRSOH DQG VWXGHQWV LV IDU
EH\RQGWKHDYHUDJH
0RELOLW\SDWWHUQVFKDQJHLQWLPH6]LOiJ\LHWDO#$
 VXPPDUL]HG WKH GHFLVLYH HUDV RI WKH WK
FHQWXU\LQ+XQJDU\%HIRUHWKH)LUVW:RUOG:DUWKH




ORZ LQ+XQJDU\ DW WKDW WLPH3UHGRPLQDQWO\PDOH
ZRUNHUVOHIW+XQJDU\'XULQJDQGDIWHUWKH6HFRQG
:RUOG:DU VRXWKHUQ +XQJDULDQ UHJLRQV JDYH WKH






WKHLU PLJUDWLRQV ZHUH SURPSWHG E\ ERWK SROLWLFDO
DQG HFRQRPLF SROLF\ RI WKH QDWLRQDO JRYHUQPHQW
7KHVH[UDWLRZDVEDODQFHGDPRQJHPLJUDQWV$IWHU
WKH UHYROXWLRQ LQ  SULPDULO\ WKHZKLWHFROODU
ODERUIRUFHRI%XGDSHVWDQGRIWKHZHVWHUQUHJLRQV
OHIW +XQJDU\ GXH WR SROLWLFDO UHDVRQV 7KH \RXWK
JHQHUDWLRQ ZDV RYHUUHSUHVHQWHG DPRQJ HPLJUDQWV
ZKRPRYHG WR86$ &DQDGD RU:HVWHUQ (XURSH

















 VROGLHUV RI IRUWXQH DUH W\SLFDOO\ PLGG
OHDJHG LQKDELWDQWV PLJUDWLQJ IURP
6RXWK'DQXELDQ DQG1RUWK(DVWHUQ DUHDV
WR(QJOLVKVSHDNLQJFRXQWULHV
 ORFDO SDWULRWV DUH W\SLFDOO\ WKH \RXWK
DQG D PLGGOHDJHG LQWHOOHFWXDO OD\HU RI
1RUWK+XQJDU\ DQG WKH 1RUWK(DVWHUQ
FRXQWLHV
 SRWHQWLDO HPLJUDQWV DUH WKH \RXQJHVW
JURXSV LQ WKH VDPSOH ZKR DUH IURP
1RUWK+XQJDU\ DQG ZRXOG OLNH WR PRYH
SULPDULO\WR(QJOLVKVSHDNLQJFRXQWULHV
 ERXQGHGSHRSOHDUHPLGGOHDJHGRUVHQLRU







IRU ZRUN DEURDG DUH HYLGHQW H[SHFWDWLRQV LQ WKH
VWFHQWXU\KLJKHUHGXFDWLRQ,QRUGHUWRLPSURYH




$OVR LW LV HVVHQWLDO WR LGHQWLI\ VWXGHQWV¶ PRELOLW\
DQGPLJUDWLRQPRWLYDWLRQV DQG WRPDS WKH DFWXDO
FKDUDFWHULVWLFV RI VWXGHQWV ,Q RUGHU WR GLVFRXUDJH
VWXGHQWV IURP OHDYLQJ WKHFRXQWLHVDQG IURPPLJ
UDWLQJ DEURDG H൶FLHQW DFWLRQV QHHG WR EH WDNHQ
ZKLFK UHTXLUHV WKH NQRZOHGJH RI VWXGHQWV¶ SHUVR
QDOPRWLYDWLRQVDQGWKHLUDWWLWXGHVWRZDUGPRELOLW\
7KH UHOHYDQW OLWHUDWXUH RQ VWXGHQWV¶ PRELOLW\ DQG
PLJUDWLRQ VXJJHVWV WKDW ORFDO VSHFLDOWLHV DUH WR EH
FRQVLGHUHG
7KLVVWXG\DOVRDLPVWRLQYHVWLJDWHZKHWKHUVSH
FLDO SDWWHUQV DQG JURXSLQJV RI VWXGHQWV¶ DSSURDFK
WRPRELOLW\FRXOGEHGH¿QHGEDVHGRQWKHUHVHDUFK
VDPSOH 7KH VWXG\ K\SRWKHVLV FDQ EH IRUPXODWHG
WKDWKLJKHUHGXFDWLRQ VWXGHQWV¶ FKDUDFWHULVWLFV VLJ
QL¿FDQWO\ GL൵HUV EHWZHHQ VXEVDPSOHV EDVHG RQ
GRPHVWLFDQGLQWHUQDWLRQDOPRELOLW\LQWHQWLRQV$OW















































GHQWV DQG  ZHUH FRUUHVSRQGHQW SDUWWLPH
VWXGHQWV$V IRU WKHJHQGHU  VWXGHQWV 
ZHUH IHPDOH DQG  VWXGHQWV ZHUHPDOH








UHVSRQGHQWV    
RXWVLGH+XQJDU\   




UHVSRQGHQWV    
RXWVLGH+XQJDU\   




UHVSRQGHQWV    
RXWVLGH+XQJDU\   
ZLWKLQ+XQJDU\   
7RWDO QXPEHURIUHVSRQGHQWV    
6RXUFHRZQHGLWLRQ
2I DOO UHVSRQGHQWV  ZRXOG PRYH WR D
GLVWDQWSDUWRI+XQJDU\RIWKHPZRXOGQRW
OHDYHWKHLUSODFHRIOLYLQJZKLOHZHUHXQFHU
WDLQ DERXW WKH PRYH 7KH UHDVRQV IRU PRYHPHQW
ZHUHSD\PHQWDQGWKHLQFRPHRSSRUWXQLWLHVFDUHHU
SURVSHFWV DQG KLJKHU OLYLQJ VWDQGDUGV 7KH SDVW
PRELOLW\ H[SHULHQFH RI IULHQGV DQG DFTXDLQWDQFHV
KDG D SRVLWLYH H൵HFW RQPRYHPHQW LQWHQWLRQV DQG
LQRIWKHDQVZHUVWKLVIDFWRUDSSHDUHGDVDQ






UHG LW SRVVLEOH WRZRUN DEURDG IRU D VKRUW SHULRG
7KRVHZKRZHUHFHUWDLQDERXWQRWPRYLQJDEURDG
WRZRUN DFFRXQWHG IRU ZKLOH RI UHV






7KHUH DUH WZR VHULRXV OLPLWDWLRQV LQ WHUPV RI
LQWHUSUHWLQJ WKH ¿QGLQJV 6LQFH WKH VDPSOH LV QRW







7KH FRPELQDWLRQV RI GRPHVWLF DQG LQWHUQDWLR
QDO LQWHQWLRQV WR ODERUPRELOLW\ RI VWXGHQWV DOORZ
DSSRLQWLQJ EDVLF SUR¿OHV RI PRELOLW\ $ UH¿QHG
PRGHO RI WKH PRELOLW\ FDWHJRUL]DWLRQ LQ 7DEOH 
LVDYDLODEOHLVSRVVLEOHLIERWKORQJWHUPPRELOLW\











 VWXGHQWV ZLWK LQWHUQDWLRQDO MRE PRELOLW\
LQWHQWLRQV WKH\ GR QRW ZLVK RU FRQVLGHU









 VWXGHQWV ZLWK XQFHUWDLQ MRE PRELOLW\






















1SHUVRQV     
6H[ )HPDOH     0DOH     
/HYHO %DFKHORU     
.*"($)     
3URJUDP )XOOWLPH     3DUWWLPH     
6RXUFHRZQHGLWLRQ
7KH FRPSRVLWLRQ RI WKH VXEVDPSOHV LV FKHF
NHG E\ WKH FURVVWDEXODWLRQ DQDO\VLV EHWZHHQ WKH
SUR¿OHV GHVLJQDWHG DQG WKH PRELOLW\ PRWLYDWLRQV











0RELOLW\ZLWKLQ+XQJDU\IRUKLJKHUSD\PHQWDQGLQFRPH   
0RYHDEURDGIRUKLJKHUSD\PHQWDQGLQFRPH   
0RELOLW\ZLWKLQ+XQJDU\IRUDEHWWHUOLYLQJVWDQGDUG   
0RYHDEURDGIRUDEHWWHUOLYLQJVWDQGDUG   
0RELOLW\ZLWKLQ+XQJDU\PDLQWDLQLQJIDPLO\WLHV   
0RYHDEURDGPDLQWDLQLQJIDPLO\WLHV   
0RELOLW\ZLWKLQ+XQJDU\NHHSLQJFRQWDFWZLWKIULHQGV
DQGDFTXDLQWDQFHV   
0RYHDEURDGNHHSLQJFRQWDFWZLWKIULHQGVDQGDFTXDLQWDQFHV   
0RELOLW\ZLWKLQ+XQJDU\WKHUHSXWDWLRQRIWKHGHVWLQDWLRQUHJLRQ   
0RELOLW\ZLWKLQ+XQJDU\FDUHHURSSRUWXQLWLHV   
0RELOLW\ZLWKLQ+XQJDU\H[SHULHQFHVRIRWKHUV   
0RELOLW\ZLWKLQ+XQJDU\DGYHQWXUH   
0RYHDEURDGDGYHQWXUH   
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SURSRUWLRQ RI UHVSRQGHQWV  ZRXOG SUH
IHU WR OLYH LQ D FLW\ HVSHFLDOO\ LQ D VXEXUEDQDUHD
DQGRI WKHPZRXOG OLNH WR OLYH LQD
VLQJOHIDPLO\KRPH
WBD'DBBDA$ N(<71B0D3$ '(B$ )0&07K$(B$U(B407KP$)RU
VWXGHQWV ZLWK LQWHUQDWLRQDO PRELOLW\ LQWHQWLRQV
6ZLW]HUODQGZDVWKHPRVWSRSXODUFKRLFH
IROORZHG E\86$ $XVWULD *HU
PDQ\DQG1HWKHUODQGV7KHOLVWRI
WKH OHDVW SUHIHUUHG FRXQWULHV FRQWDLQV .D]DNKVWDQ
5RPDQLD6HUELD8NUDLQH
/LE\D&KLQD,QGLDDQGHYHQ6OR
YDNLD D FRXQWU\ QHLJKERULQJZLWK+XQJDU\ZHUH




.(10&+10(73P$$ EHWWHU RSSRUWXQLW\ WR JHQHUDWH
KLJKHU LQFRPH LV FRQVLGHUHG DV DPRWLYDWLQJ IDF
WRURIPRELOLW\E\WKHPHPEHUVRIWKHVXEVDPSOH
+RZHYHU DFKLHYLQJ D KLJKHU OLYLQJ VWDQGDUG ZDV
DOVR DPRWLYDWLRQ GULYHU IRUPRELOLW\ 7KH UHVXOWV
UHYHDOHGWKDWIDPLO\WLHVDQGNHHSLQJFRQWDFWZLWK
IULHQGV ZHUH FRQVLGHUHG DV IDFWRUV WKDW KLQGHUHG
PRELOLW\LQWHQWLRQV$OVRRIWKHUHVSRQGHQWV
NHHSSXEOLFVDIHW\DPRWLYDWRUIRUZRUNLQJDEURDG
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9:-1,5/ 71*;,7; >6;? 0-62*53
()*+,-./ -24);,;61* 10 ;?2 523;6*,;61*@
()*+,-./ 7,-22- 1441-;)*6;623







RU WRZQ 6XEXUEDQ DUHDV RU VLQJOHIDPLO\ KRPHV
DUHPDUNHGE\7KHSURSRUWLRQRIUHVSRQGHQWV
ZKRLQWHQGWROLYHLQWKHFLW\LQWKHIXWXUHDPRXQWV
WRDQGRI WKRVHZKRSUHIHU OLYLQJ LQ WRZQV
DFFRXQWVIRU6XEXUEDQDUHDLVSUHIHUUHGE\
 DQG VLQJOHIDPLO\ KRPHV E\  RI WKH
UHVSRQGHQWV
WBD'DBBDA$ N(<71B0D3$ '(B$ )0&07K$ (B$ U(B407KP$




6ZHGHQ  DQG 6SDLQ  DUH UDWKHU
VXLWDEOH WKDQQRW LQ WKHLURSLQLRQ7KHOHVVSUHIHU
UHG FRXQWULHV DUH (J\SW  ,QGLD 






UHVHQW D VSHFLDOJURXSRI VWXGHQWVZKRZRXOGQRW
OLNHWRPRYHZLWKLQ+XQJDU\EXWZKRDUHLQWHUHVWHG
LQZRUNLQJ DEURDG:KDW LV LQWHUHVWLQJ DERXW WKLV
JURXSRIUHVSRQGHQWVLVWKDWWKH\GLGQRWLQWHQGWR
OHDYH+XQJDU\IRUDORQJHUWLPHEXWZHUHWKLQNLQJ
RI VHHNLQJ HPSOR\PHQW RXWVLGH +XQJDU\ )DPLO\
WLHVDQGIULHQGVZHUHIDFWRUVWKDWPRUHVHULRXVO\KLQ
GHUHGMREPRELOLW\LQWHQWLRQVWKDQLQRWKHUJURXSV
&DUHHU RSSRUWXQLWLHV LQ+XQJDU\ZHUH FRQVLGHUHG
PRELOLW\PRWLYDWRUVE\RI WKH UHVSRQGHQWV






!" #!" $!" %!" &!" '!!"
()*+,-./ 01- -2,31*3 10 4,. ,*5 6*7182
9:-1,5/ 01- -2,31*3 10 4,. ,*5 6*7182
()*+,-./ 01- :2;;2- <6=6*+ 3;,*5,-5
9:-1,5/ 01- , :2;;2- <6=6*+ 3;,*5,-5
()*+,-./ 0,86<. ;623
9:-1,5/ 0,86<. ;623
()*+,-./ 71*;,7; >6;? 0-62*53
9:-1,5/ 71*;,7; >6;? 0-62*53
()*+,-./ -24);,;61* 10 ;?2 523;6*,;61*@
()*+,-./ 7,-22- 1441-;)*6;623






!0&07K$ D7&0B(7,D71P$ 7KH GLVWULEXWLRQ RI WKH
VDPSOHLVXQLIRUPUHJDUGLQJWKHW\SHRIWKHVHWWOH
PHQWZKHUHWKHUHVSRQGHQWVLQWHQGHGWROLYH





$OVR  ZRXOG SUHIHU D QRQFLW\ UHVLGHQWLDO
DUHDIRUOLYLQJ
WBD'DBBDA$N(<71B0D3$ '(B$ )0&07K$(B$U(B407KP$7KH
VXUYH\ UHYHDOHG WKDW  RI WKH VXEVDPSOH
PHQWLRQHG+XQJDU\DVDSUHIHUUHGFRXQWU\$XVWULD
 6ZLW]HUODQG  86$  DQG
6ZHGHQ  DOVR EHORQJHG WR WKH SUHIHUUHG
GHVWLQDWLRQ FRXQWULHV %RWK *HUPDQ\ DQG ,WDO\
ZHUHFKRVHQE\WKHRIWKHUHVSRQGHQWV7KH
OHVVSUHIHUUHGFRXQWULHVZHUH.D]DNKVWDQ 
/LE\D  5RPDQLD  ,QGLD 






FLDO LVVXHVZHUHPDUNHGDVPRWLYDWLRQ UDWKHU WKDQ
KLQGHULQJIDFWRUV7KHVXUYH\UHYHDOHGWKDWIDPLO\
DQGSHUVRQDOFRQWDFWVZHUHKLQGHULQJIDFWRUV2WKHU





!" #!" $!" %!" &!" '!!"
()*+,-./ 01- -2,31*3 10 4,. ,*5 6*7182
9:-1,5/ 01- -2,31*3 10 4,. ,*5 6*7182
()*+,-./ 01- :2;;2- <6=6*+ 3;,*5,-5
9:-1,5/ 01- , :2;;2- <6=6*+ 3;,*5,-5
()*+,-./ 0,86<. ;623
9:-1,5/ 0,86<. ;623
()*+,-./ 71*;,7; >6;? 0-62*53
9:-1,5/ 71*;,7; >6;? 0-62*53
()*+,-./ -24);,;61* 10 ;?2 523;6*,;61*@
()*+,-./ 7,-22- 1441-;)*6;623













WBD'DBBDA$ N(<71B0D3$ '(B$ )0&07K$ (B$ U(B407KP










WRZRUN HLWKHU DEURDG RU IDU IURP WKHLU SODFH RI
OLYLQJ LQ +XQJDU\ 5HVSRQGHQWV FRQVLGHU EHWWHU
LQFRPH RSSRUWXQLWLHV WR EH PRELOLW\ PRWLYDWRUV
&DUHHU SRVVLELOLWLHV VKRZ D VLPLODU UHVXOW ZLWK
RQH H[FHSWLRQ $OVR  RI UHVSRQGHQWV PDU
NHG IDPLO\ WLHV DQG DGYHQWXUH DV IDFWRUV KLQGH
ULQJ PRELOLW\ .HHSLQJ FRQWDFW ZLWK IULHQGV ZDV
PDUNHG DV D PRELOLW\ KLQGHULQJ IDFWRU E\ 
UHODWHGWR+XQJDU\DQGUHODWHGWRZRUNLQJ
DEURDG 5HVXOWV RI WKH VXUYH\ VKRZ WKDW IRUPHU
H[SHULHQFHV RI IULHQGV GR QRW KDYH DQ REYLRXV




IRUHLJQ DVSHFWV VKRZ D KLJKHU DQG D VLJQL¿FDQW
YDOXHLQFDVHRIWKHSUHYLRXVVXEVDPSOHVDJJUHJD
WHGFRH൶FLHQW VLJ Q WKDQLQ






!" #!" $!" %!" &!" '!!"
()*+,-./ 01- -2,31*3 10 4,. ,*5 6*7182
9:-1,5/ 01- -2,31*3 10 4,. ,*5 6*7182
()*+,-./ 01- :2;;2- <6=6*+ 3;,*5,-5
9:-1,5/ 01- , :2;;2- <6=6*+ 3;,*5,-5
()*+,-./ 0,86<. ;623
9:-1,5/ 0,86<. ;623
()*+,-./ 71*;,7; >6;? 0-62*53
9:-1,5/ 71*;,7; >6;? 0-62*53
()*+,-./ -24);,;61* 10 ;?2 523;6*,;61*@
()*+,-./ 7,-22- 1441-;)*6;623







FRPH IURP VLQJOHIDPLO\ KRPHV  RU IURP
KRXVLQJHVWDWHV$OVRRIWKHVXEVDP
SOHZRXOG OLNH WR OLYH LQ D FLW\ DQG RI WKHP
ZRXOG SUHIHU WR OLYH LQ D WRZQ 6XEXUEDQ DUHDV
DQGVLQJOHIDPLO\KRPHVDUHGHVLUHG
LQWKHIXWXUH
WBD'DBBDA$ N(<71B0D3$ '(B$ )0&07K$ (B$ U(B407KP$
8QFHUWDLQ UHVSRQGHQWV SUHIHU SULPDULO\ +XQJDU\
 WRRWKHU FRXQWULHV7KH\PDUNHG WKH86$
6ZLW]HUODQG$XVWULDDQG*HU






SUR¿OHVRI WKHEXVLQHVV VWXGHQWVRI WKH8QLYHUVLW\
RI0LVNROF7KH LPSOLFLWDLPRI WKLV VWXG\ZDV WR
FRQWULEXWH WR D EHWWHU XQGHUVWDQGLQJ RI WKHPREL
OLW\ LQWHQWLRQV RI \RXQJ SHRSOH $ ODUJH QXPEHU





7KH VXUYH\ FRQGXFWHG DPRQJ EXVLQHVV VWX
GHQWVUHYHDOHGWKDWWKHUHVSRQGHQWVZHUHQRWUHDOO\
RSHQ WR ODERUPRELOLW\+RZHYHU WKH RSSRUWXQLW\




WR+XQJDU\ DQG ORQJWHUPZRUNLQJ DEURDG LV QRW
W\SLFDOWRWKHP






 VWXGHQWV ZLWK LQWHUQDWLRQDO MRE PRELOLW\
LQWHQWLRQV
 VWXGHQWVZLWKRXWPRELOLW\LQWHQWLRQV
 VWXGHQWV ZLWK XQFHUWDLQ MRE PRELOLW\
LQWHQWLRQV
$OWKRXJKPRWLYDWLRQVVKRZDUHODWLYHO\XQLIRUP
SLFWXUH WKHUH DUH VLJQL¿FDQW GL൵HUHQFHV EHWZHHQ
WKHJURXSV
3HUVRQDO FRQWDFWV DQG WKH SDVW H[SHULHQFH RI
RWKHU SHRSOH GLVFRXUDJH VRPH VWXGHQWV WRPDNH D
PRYHHVSHFLDOO\ VWXGHQWVZKR UHIXVH ODERUPREL
OLW\RUZKRDUHXQFHUWDLQZKHWKHUWRPRYHWRRWKHU











7RS GHVWLQDWLRQV DQG WKH OHDVW IDYRUHG GHVWL
QDWLRQV IRUZRUN DQG OLYLQJ DEURDG YDU\ EHWZHHQ
WKH VXEVDPSOHV 6WXGHQWV ZLWK VWURQJ PRELOLW\
LQWHQWLRQV GR QRW FRQVLGHU+XQJDU\ EHLQJ D GHVW
LQDWLRQ FRXQWU\ IRUZRUN DQG OLYLQJZKLOH RWKHUV
DPRXQWLQJWRZRXOGFKRRVH+XQJDU\$OVR
:HVWHUQ (XURSHDQ FRXQWULHV DUH WDUJHW FRXQWULHV
ZKHUHDV 9LVHJUDG FRXQWULHV DQG VRPH FRXQWULHV
QHLJKERULQJWR+XQJDU\DUHOHVVSRSXODUMREPREL
OLW\GHVWLQDWLRQV
7DNLQJ LQWR DFFRXQW WKH ODERU PRELOLW\ WUHQGV
GHVFULEHG E\ WKH UHOHYDQW OLWHUDWXUH LW FDQ EH
FRQFOXGHGWKDWMREPRELOLW\LQWHQWLRQVRIWKHVDPS
OHGEXVLQHVVVWXGHQWVGRQRWVKRZDJHQHUDOSLFWXUH







SROLF\ LQWHQWV$ GHWDLOHG DQDO\VLV RI LQWHUYHQWLRQ
SURFHVVHVJRHVEH\RQGWKHVFRSHRIWKLVVWXG\DQG
WKH DXWKRU¶V LQWHQWLRQ$VVXPLQJ WKDW PRELOLW\ LV
H[SHFWHGWRRFFXUHGXFDWLRQPXVWSUHSDUHVWXGHQWV
IRUWKHZRUNLQJHQYLURQPHQWDQGZRUNLQJPHWKRGV
GL൵HUHQW IURP KRPH ,Q DGGLWLRQ VWURQJ ELQGLQJ
WR KRPHODQG UHTXLUHV LPSURYLQJ ORFDO ZRUNLQJ






%HUpQ\L /  ³/DNyN|UQ\H]HWL VDMiWRVViJRN
pV D PXQNDYiOODOiVL FpO~ PLJUiFLyV V]iQGpN
NDSFVRODWiQDNYL]VJiODWD´V%B$2"$V2B3+A+)(,
JH







30(7 /RQGRQ 7KH 5R\DO ,QVWLWXWH RI ,QWHUQD
WLRQDO$൵DLUV
&]LELNÈ±+DMGX0±1pPHWK$±1\tUĘ=V±
7yWK , - ±7UHL* J$,0KB2N0L$ 2"$ +$
PDJ\DUPLJUiQVRNMHOOHP]ĘL±%XGD
SHVW07$.57.




'H +DDV +  ³7KH ,QWHUQDO '\QDPLFV RI
0LJUDWLRQ 3URFHVVHV $ 7KHRUHWLFDO ,QTXLU\´
Y(<B7+)$('$C1G70N$+7A$.0KB+10(7$>1<A0D3JM

(NH ( ± *LUDVHN ( ± 6]yFVND 0  ³$
PLJUiFLyDPDJ\DURUYRVRNN|UpEHQ´>1+103810S
4+0$>8D,)DNP±
*HUpE/  ³$ UHJLRQiOLVPLJUiFLy KDWiVD D





+RQYiUL -  ³0LJUiFLyV SRWHQFLiO pV D
SRWHQFLiOLV WDQXOiVL PLJUiFLy +D]DL KDOOJDWyN
NOI|OGL WDQXOiVL V]iQGpNDL´ V%B$ 2"$ V2B3+A+S
)(,OM
.DSLWiQ\ % DQG 5RKU $  ³$ 0DJ\D
URUV]iJRQ iOODQGy ODNFtPPHO UHQGHONH]Ę
± pYHV PDJ\DU iOODPSROJiURN PLQWHJ\
 V]i]DOpND WDUWy]NRGLN MHOHQOHJ WDUWyVDQ
NOI|OG|Q´F(B'+OIHJ*
.yUyGL 7 ± 6LVNiQp 6]LODVL %  ³$
;;, V]i]DGL PDJ\DU SRSXOiFLy PLJUiFLyV
V]iQGpNiQDNWpUEHOLYL]VJiODWD´LQ%HUJKDXHU
6 HG 7iUVDGDORPI|OGUDM]L NLKtYiVRN 2"$
DGHNYiW YiODV]OHKHWĘVpJHN D ;;, V]i]DG
.HOHW.|]pS(XUySiMiEDQ1HP]HWN|]L)|OGUD
M]L.RQIHUHQFLD%HUHJV]iV]
/LSWiN .  ³)RJODONR]WDWiVL OHKHWĘVpJHN
D KDWiURQ W~O ± DYDJ\ D PLJUiFLyV IRO\DPD
WRN YL]VJiODWD D NHOHWN|]pSHXUySDL WpUEHQ´








HOKDJ\MD D] RUV]iJRW HJ\ RUYRV´ V%B$ 2"$ V2BS
3+A+)(,OL
5pGHL0.(8K23/+7$+$&0)2KP$J$7D,8D14680$
PLJUiFLy I|OGUDM]D %XGDSHVW (/7( (|WY|V
.LDGy




QRQPHWURSROLWDQ YLWDOLW\´ XB/+7$ ID(KB+?G*
HO













07$ ED71B+)$ C<B(?D# 1HZ<RUN 3DOJUDYH0DF
PLOODQ
'UKDELO/iV]Oy%HUpQ\L3K'$VVRFLDWH3URIHVVRU
V]YEODFL#XQLPLVNROFKX
8QLYHUVLW\RI0LVNROF)DFXOW\RI(FRQRPLFV
,QVWLWXWHRI0DQDJHPHQW6FLHQFH
